CAUSE AND CURE OP HARD TIMES           73
is solved, but uncertainty as to the terms, or danger of
change in them, makes credit and enterprise impossible. In
the whole history of finance no crisis can be found which
was so utterly unnecessary, and so distinctly caused by the
measures of policy which had gone before it, as that of 1893.
So much being admitted as to "hard times," it remains
true, however, that by far the greatest part of the current
declamation about hard times is false. Prosperity and ad-
versity of society are not capable of exact verification. At
all times some people, classes, industries, are less pros-
perous than others. The fashion has grown up among
politicians and stump orators of using assertions about
prosperity and distress as arguments for their purpose,
and parties come before the public with prosperity policies.
They have programs for "making the country prosper-
ous." If this country, with its population, its resources,
and its chances, is not prosperous by the intelligence, in-
dustry, and thrift of its population, does any sane man
suppose that politicians and stump orators have any de-
vices at their control for making it so? The orators of the
present day see prosperity where they need to see it for the
purposes of their argument. They say that all gold-stand-
ard countries in Europe are in distress. Mr. St. John says
that Mexico is prosperous. As to Canada, we have seen no
statement. According to some discussions which are cur-
rent, the bicycle rivals the gold standard as a calamity-pro-
ducer. As the bicycle has certainly gravely affected the
distribution of expenditure and the accumulation of capital,
its efficiency as a crisis-maker, in its degree, whatever that
may be, can be rationally discerned, but nobody has ever
been able to show any rational grounds of belief that the
gold standard is a crisis-maker.
A crisis will also be produced whenever capital has, been
invested on a large scale in any unproductive investment,
whereby it is not reproduced, but is lost. The enterprises